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Guaranteed Stocks

BANK & TRUST CO.
STOCKS

MORLEY, WD & C0.

333 Chestnut Street
Members N. Y. & I'hila, Stoek FExch's
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VALPARAISO |
VINA DEL MAR
87 Highway Improvement

Guaranteed

Sinking Fund Bonds
Price $138 p:r 1200 Pesos

to yield about 77y
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BOUGCHT, SOLD, QUOTED

14

\I-;' ‘.ll‘iﬁll Rwy;_. Ine. LT 1840
.'l'll'" American Rwys. 5%, T'u'"s, 8
K Carbondale Rwy, Gen'l 5's 1933
.\'1 b Keystone Power : 6°.'s 1952
e Kentucky & West Virginia Pwr.7's 1950
'l 4 Scranton Rwys. 5y 1932
] §o Wilmington Gas 5's 1949

L Huntingdon Valley Trust Co.

lenkintown Trust Co.

SAMUEL McCREERY & CO.

Franklin Bank Buéldirlulé: .
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| Lehigh Valley Coal
Sales

Southbound Railroad
5s, 1941

Meo. Kan. & Texas Ry.
All Bond Issues

Wm. C.0Orton &Co.

'S4 Wall 5t., N. Y. Tel Hanover 9690.9697 |
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BANKERS

| 881 Chestnut St., Philadelphls

|

Established 1337

Members New York and Philadelphle
Btock Excbanges
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In tha selectivn of sound securities.
We offer u L I fud.s and
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McGLINN & CO.
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" TAX EXEMPT BONDS
YIELDING 617,
V. W. MILLS & CO.

Exchunge Wide., Philudelphia

4% te B
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NEW ISSUE . :
$150,000

Borough of Conshohocken

Montgomery County, Pennsylvania

4Y Per Cent. School District
Gold Bonds

Dated July 1, 1922 Interest January 1 and July |
Coupon Bonds $1,000 each, with Provision for
Registration of Principal

Principal and Interest Payable at the Tradesmen's National
Bank, Conshohocken, Pennsylvania

Tax Free in Pennsylvania
Exempt From All Federal Income Taxes
No Certficate of Ownership in Collecting Interest Required
Legal Investment for Trust Funds in Pennsylvania

FINANCIAL STATEMENT
(as officially furnished)

Total Assessed Valuation (1922)..............8% 4,118,280

Actual Value (estimated) .............c...... 13,000,000
Total Bonded Debt (including this
feBUe) .. eiirereeianenaes..$240,000
Less Sinking Fund .............. 19,988
Net Bonded Debt (including this issue)........ 220,018

Ratio of Net Bonded Debt to Assessed Valuation 5.34 per cent,

Population (Census of 1910)......7,480
Population (Census of 1920)......8,481

We offer these bonds, if, when and as issued, and subject
to approval of legality by Messrs. Townsend, Elliott & Munson,
of Philadelphia.
MATURITIES
$15,000 due July 1, 1927 @ 100.09 and interest
18,000 due July 1, 1932 @ 101.63 and interest
22,000 due July 1, 1937 @ 102.23 and interest
27,000 due July 1, 1942 @ 102.72 and interest
34,000 due July 1, 1947 @ 103.13 and interest
34,000 due July 1, 1951 @ 103.39 and interest

Prices: To Net 4.05 Per Cent.

Biddle&Henry  Harrison, Smith & Co,

104 South Fifth St. 121 South Fifth St.
Philadelphia Philadelphia

The Information and statistlcs contained herein have heen
obtnined from sources Which we belleve to be reliable.

$1,200,000

Newport News and Hampton
Railway Gas and Electric Company
Cumulative Convertible 7% Preferred Stock

Dividends exempt from the Normal Federal Income Taz

Application will be made to list this stock
on the New York Stock Exchange.

We have a letter from Mr. J. N. Shannahan,
President of the Company, which sets out the
strength and safety of this issue, in full detail,
We have also prepared from official sources
some interesting monographs as follows:

No. 1 Division during 1921 of Net Income—a care-
ful analysis by departments— Electric 56.6%,
Railway 189, Gas 16.1%, Ice 9.3%.

No. 2 Strength and Stability of Earnings—the item-
ized statement of sound earnings for eight
years past. Net earnings 1921 four times
preferred stock dividend requirements.

No.3 Relations between Employees and Company.
No.4 A new, logical Way to handle Rate Cases.

No.5 A very conservative method of handling
Depreciation, as protecting the owner.

No.6 Replacement Valuation (Depreciated) equal
to §338 per share of Preferred Stock

Par Value $100 per share

Price 93 and dividends yielding over 7.50%

If interested, write us for Circular N.N.C. and also
specifly which Monographs (No. 1, 2, etc.) you desire.

JOHN NICKERSON, JR.

61 Broadway 314 North Broadway
New York City St. Louls, Mo,
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Total Bonds Called in June
Highest In Years

Payments in advance of maturity reflect
refunding operations at lower rates

Bonds paid in advance of maturity in

JUNG, YOZL .1 vic vie v ws v o su e s s $28,282,000
MAY, 1028 s o e o6 viwois o4 00 s eaisnin e B28,008,400
JUBE, 9L . vi e vensienionssnoncanas $518:300

The long term, but callable, high coupon bonds which
have been put out during the past few years are
being called and refunded at lower rates.

Holders of bonds selling at or near the call price
should exchange their holdings for long term dis-
count bonds without option of prior payment unless
at a substantial premium,

In the opinion of counsel, the present Income Tax
Law will permit reinvestments through an exchange
of securities without the profit becoming subject to
present income taxes,

Reinvestment suggestions in Government, Mu-
nicipal, Railroad, Public Utility and Industrial bonds
may be had upon request.

HARRISON, SMITH & Co.
INVESTMENT SECURITIES
121 SOUTH 5TH STREET

PHILADELPHIA
LOMBARD 6100
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{ Only Afternoon Report in Philadelphia Quoting Full List
n RE Div, 140 Net Div, 1:40 Met IN I-UEAL MARKEI
Rales |n 8 BTOCK High Laow oM. Chae Sales In g ATOCK High 1ow P. AL Chee,
100 4 Alr Reduction..... 53 53 53 + W) 00 2 Lee Rubber....... 2914 29 29% - 1%
l 300 .. Afax Rubber...... 143 14%  14% -~ Y| 400 3% TLehigh Valley...... 63 63 63+ W
- - | 'fgg .. Alaska Gold Mines 1:/1 1:: ‘:2 . | ;gg 7 i-!mrl Locomotive. .. 106 1?39‘ 1?3“' 1%
S . . " O I,’ 4 s .l mo y LR Y *
Vulnerable Position of the Oil | 200 ‘4 A'Nei* s Do 67% 671 %t %| 200 ] v P L 15 214 Pennsy's May Net Increase of
s : 600 4 Allis-Chalmers . A9ly  ABN : s +« Mack vensbny, B 50 51
Group Invited Selling for 100 1 ANChAmers i Baly ol 91— 214 | 200 ;i ook Truck...... Bl 8k 1swi | $2,696,590 Despite Coal
| 100 .. Am Agrle Chem... 38'4 38l3 38'% — %[ 3390 . Malltnson Co...... 29& 8% 29 + Strik
Both Accounts ® 100 { Am Bank Note,.., 67 67 67 - 2 100 ., Manati Bugar...... 4315 43 A3%- % rike
‘ 100 .. Am Bosch Magneto 3832 e's |- W 1103 7 Manhat Elev GQuar. 464 4514 46 -~ U
g | 200 "4 Am Br Shoe & Fdy 60% 60 60 .. | 400 2 Manhat Shirt...... 364 36 8 - 1%

New York, June 20 Tt fe doubtfal! 500 .. Am can...... vee.. 453 451%  ASle— 1'4 5200 <o Marlana Oll.,..... 43'4 42% A3 .. For the first time in a number of
whether fears  entevtained  concerning 100 7 Am Can pf.. 1047y 10475 1047 4 ‘!. 300 . Marlin Rookwell,.. 16'% 164 166~ 6 weeks the loenl market developed nn
the threatened walkout of the railvoad B30 12 Am Car & Fav..... 160 158 159 - 9 2 Martin Parry...... 31% 0% 3kt W tend This
hop men had any connection sl the 100 7 Am ¢ar & Fdy pf, 121 121 ‘2“, s 800 .. Math Alkall,....., 42% 42 2 -1 unmistakable drooping tendency.
midornte Hanidating wave the gencral _‘L"'J Do 0dd Lome. .. ... 1211% 123‘1 !2; . y | ;gg «« Max Motor Clags A 66 66 66 . could be partly attributed to the un-
market envonntersd today,  Techinteal '%'19 § Am kxpress.. . ....132'% ‘3'5 12? - "% 6200 i1 Max Motor Class B 231§ 42 23%1 z% pettled condition of the New York
cotrlittons  unauestionnhly  were  mors 300 Am Hide & Leathpt 0744 BF, o 1 100 '3 Mexlcan Petroleum.186 =~ 180 190 14 [ market., Also to a general indisposition
vsponsdblo. There wis in all events 100 7 Am Tee. ., .0unrness 103y 10314 At A 2308, o2 Miami Copper ,.... 2814 283 28 -+ v ¥
-1\ ex evidenee of Hipthlation in different 100 6 Am tew pfiiaa.s .. 88 oo 81 14 L '-|: sool"n Middle States Corp. 1374 134 13% s [to make new speculative commitments
parete of the 1 \:,'rI i% heing niost eons | 2‘;3 ++ Am Internnt Corp.. ‘;;3 "g;: e . 300 &;;d““ Steel...... 32 ﬁ“ ﬁ”; ;z pending the settlement of some of the
spienons n the ]':'-Trn'---]-,:‘l\ .’:T”“,‘.' Il;ir‘t 1noo i;: 2’;{;“& 'C‘:‘r:r 13'»: 18 ' 100 4 h’;;;&pskl;?lg: ;;'. ;; 55 58 -+ 4 big problema now confronting the gen-
i LAl il ARtenPURTRL th 500 .. Am Smélt,,......., 5814 584 T P 100 ., Mo Kan & Tex (wi) 17 17 17 . cral situation, and also partly as a
Vs the rocent adrolt manipulitioh 100 7 Am Smelt pf....ess 974 97! g 500 .. Mo Kan & T (wi) pt 37 36% 36X - 'k |result of the ndjustment fncidental to
{ those shares, The tendency of thel 595 3 gy ‘steel Foundries 3613 36l 36% - %4 400 .. Missour! Pacific.... 21% 20% 2%+ % |ihe approaching holiday and the vaca-
arket, Inoconsequence, was reactions | 109 0 Am Sugar Ref..... 7816 784 78% — 1 500 .. Mo Ppacific pf...... 52 51% 513+ M |tion season.

voduring the griater part of the sess 800 . Am Sumatra....... 39% 39% 394 —= W[ 1200 .. Montgomery Ward. 23 22)2 223+ W | There was na great amount of sell-

i Dullness followed the declines, 400 9 Am Tel & Teloavn.s 12014 120'4 120% : 100 7 Nat Cloak & Sult pt 88 88 8 ‘ Ing, but the mnrket, as a whole, was

tothe market showed little rallying 100 7 Am Woolen...... .. 88 88 88“ = lf 1100 |, Nat En & Stamp.. 504 49% A%+ 4 lll)t. and !n a number of Instances was

WO, . 900 .. Anaconda Copper... $0% £0% 50! — A 100 @ National Lead.... 94 94 94 ~ M| nd to be quite thin, In the ma-
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tivity during the morning, but tlis 200 6 AmEo Ol ..veinnnn, 113 13 ua. = e goa .. Nev Con Copper.... 1614 164 184 .. i ‘{'“ ¢ small dimensions, In others
s entiely at the expense of values. | 1400 € Atch Top & San Fe 984 984 wht N § X O Tex & Mox.... 67 sal gga; 2{} there was plain liquidation, probably
Fhe sinking spell was surprising to some - «. Atlan Bir & Atlantic = v Central,.... . 95% e v . wulated

) {sdlee el b s 102 o 100 Py o .. representing over extended speculat
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T ekt aweree. was fowiil 300 .. Darnsdal] Class A.. 331 35's ‘ = v 300 «+» Ohlo Body & Blower 10 10 10 +1 the big board.
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st Bl Mgt 200 B Bethlehem Steel.... 7313 73 732t 200 .. Ont Silver Minlng.. 7 7 7 = Y& ldrop In Amerlean Stores to 11734 came
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1 1o gfter wdvaneing 4 points, 100 6 California Packing. 77 77 77 = 200 6 Pere Marqg pf...... €9 683 69 -+ 1 83 for the first time since the first wee
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wl New Jopsey were 4 to nl h 1000 .. Cal Zine & Lead.. 773 7 7% ‘ 7630 2 Phillips Pet........ 4814 464 AT - 1 at the same time yielded to 1314 on
inin lower, Taoscex of 1 to 4 points 100 10 Canadian Pacifie...138 138~ 138 - T‘ , 600 3 Philadelphia Co.... 38 37% 38 + Y [Ught sules. Electrle Storage Dattevy

sustnin 100 ., Cime J 1 Plow..... 57% S5 S— W 6000 .. Plerce Oll......... 8 % 8 -~ ¥ |econtinued to give ground, showing a

1 100 ., Cerro-de-Pasco ... 35 35 35 Y 3000 .. Plerce Ol pf...... 46 42 46 = 3 |retreat at today's price of T points from

Aelli 100 .. Certain-tecd Prod.. 50 S0 ég o 309 .. Phus & W Va...... 3615 ELEM 36!% . the yenr's best price,

ferew] glso dropped | 1709 8 Chandler Motors... 68% 68 8% ol 100 6 Pitts & W Va pf... B7% 873 B7%-— 14 Pennsylvanin Railroad remained one

= gl 400 4 Chesapenke & Ohlo. €5 65 &5+ 8 100 1% Pond Creek Coal... 2213 22% 22+ Y |or the firmest spots on the list. The

¢ and enipments mocad 100 ., Chicago & Alton.. 9 93y l_?"" "| % 420 & Postum Cereal...., 78 7% 77% - Y| poreement reached by the management
e ke Pandi stoctillng 100 .. Chicago & Alton pt 17 ‘7.- 52 % 500 ‘3 Floducers & Rof.,. 46 41 % 42% - 2% with the men over wages and other|
tle .t w fou -].‘-‘. T Ii 200 .. Chl & E Il (new) pt 53 £2% 52% — & 300 8 Pullman Co....... 1814 17H% 1N7%— W ,||.L],u;¢-.i‘ continuml a  sustaining  in- |
il nd T:-" Al 400 .. Chicago & Gr West 8% 8 na. 1 ‘| 793 .. Tunta Alegre Sugar 47 o8 ¥ =1 fluence. The stock was nlso strength- |
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! l ol 1R townpeld 103 6 Chi L1l Pac 6% pl 78% 78% ?B%— “ 600 .. Ray Con Copper.... TG'.‘, 16 16 - % :'!"J"" I gross T‘I\lll'l!f!'u . langhle,
' 8 ! prohlems 600 .. Chile Copper...... 20ve 193 20 - N 300 4 Meading .......... 74 1% 74 74 4 13 |This brought the increase in the net
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Cnmmodu}' Markets 702 .. Clueit-Peabody .... 53'% 53'% 53l + A 100 .. Remington Typew.., 333 334 33— Y |overcoming a deercase of §5,415,802 in
S — I 700 4 Coca Cold,........ €67a 6613 6674 - 14 700 .. Replogle Steel..... 204 204 20— Y |gross returns, Considering the coal
GRAIN MARKET 10J @ Colum Gas & Elec. . E5% BS %W Lﬁ?i - 5 1030 .. Repub Iron & Steel, 7014 6914 704 + VY |strike the exhibition for the month was

Chicago, June 20 —The grain mar- 100 .. Colum Graphophone 4% 44 44 i | 200 .. Rep Iron & Steel pf 921% &2 92% — Y jvery gratifylng indieating in a more
Kotd webe nareow at the. opening todny 100 .. Col Graphophone pt 16% 16% 16% + 4| 400 .. Rewvnolds Springs.. 454% 45 45 - 1 |convincing manner than ever the con-
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in_the Canadian Northwest improved| 703 -+ ComM TOERIR e 6F 65 €5 , 50 .. St Lou's Southwost 27 27 27 4+ 4| Philadelphia Stocks ¥
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|ing returns from 'vowheat Statsd o0y 0 con Products Ref 10313 102% 103% - % 922 .. SenecaCopper.....E130% 12% 134 ., 1:18  Net |
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